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ASSIGNMENT OF LEASES AND RENTS

THIS ASSIGNMENT OF LEASES AND RENTS, made as of the AS l’&ay of November, .
2003 by NATIONAL BANK OF COMMERCE, TRUSTEE UNDER WILL OF J. B. SNOWDEN
whose address is 850 Ridge Lake Boulevard, Suite 101, Memphis, Tennessee 38120 (hereinafier
called "Assignor™) to NATIONAL BANK OF COMMERCE whose address is One Commerce
Square, Memphis, Tennessee 38150 (hereinafter called " Assignee");

WITNESSETH:

WITEREAS, Assignor has executed and delivered to Assignee a master promissory note
(hereinafter, together with all amendments thereto, and modifications, renewals and extensions
thereof, called the "Note") bearing even date herewith and being in the principal amount of TWO
MILLION and NO/100 DOLLARS ($2,000,000.00); and

WHEREAS, as security for the Note, Assignor has executed and delivered to Assignee a
Construction Deed of Trust, Assignment of Rents and Security Agreement (hereinafter, together with
all amendments therete and modifications thereof, called the "Mortgage") bearing even date

herewith, and the Mortgage encumbers the inferest of the Assignor in certain real estate and the. . . .

buildings, improvements and other property more partictlarly described in the Mortgage (all of such
real estate and property being hereinafier referred to as the "Mortgaged Propertty™) and the Mortgaged
Property is all located in the County of DeSoto, State of Mississippi, and more particularly descnbed= #
on Exhibit A attached hereto and made a part hereof; and

WIHEREAS, as further security for the Note, Assignee has required that Assignor assign to
Assignee all of Assignor's right, title and interest in, to and under all leases and agreements for the
use or occupancy of the Mortgaged Property and the rents, earnings, issues, income and profits
arising from such leases and agreements and the Mortgaged Property, as any and all of the same may
be now or hereafter existing, and Assignor desires and intends by this instrument to assign to
Assignee all of Assignor's right, title and interest in, to and under all of such leases and agreements
and ihe rents, earnings, issues, income and profits arising therefrom and from the Mortgaged
Property;

NOW, THEREFORE, in order to secure the payment of the principal of, and interest on, the
Note and to secure the performance and observance by Assignor of every covenant and condition
contained herein, in the Note and in the Mortgage and in consideration of the agreement of Assignee
to loan to Assignor the principal sum evidenced by the Note, Assignor does hereby sell, assign,
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transfer, convey and set over unto Assignee, its successors and assigns, all of the right, title and
interest of Assignor in, to and under (i) any and all leases or agreements for the use or occupancy of
the whole or any part of the Mortgaged Property, whether such leases and agreements are now or at
any time hereafter existing (such Leases and agreemenis being hereinafter collectively called
"[_eases" or singularly a "Lease"), together with all amendments and supplements to and renewals
and extensions of the Lease at any time made, and (ii) all rents, eamings, issues, income and profits
arising from the Mortgaged Property and/or from said Leases and all other sums due or to become
due under and pursuant thereto, and (jii) any and all guarantees under any of said Leases, and (iv) any
and all proceeds payable under any policy of insurance covering loss of rents for any cause, and (V)
any and all rights, powers, privileges, options and other benefits of Assignor as lessor under the
Leases, including, but not by way of limitation:

(1) The immediate and continuing right to receive and collect all rents, income,
revenues, issues, profits, condemnation awards, moneys and security payable or receivable
under the Leases or pursuant to any of the provisions thereof whether as rent or otherwise;

(2) The right to pursue and collect any claim in bankruptcy proceedings of any
fenant;

(3) The right to accept or reject any offer made by a tenant pursuant to its Lease to
purchase the Mortgaged Property or any part thereof and any other property subject to the
Lease as therein provided and to perform all other necessary or appropriate acts with respect .
to such purchases as agent and attorney-in-fact for Assignor;

(4) The right to make all waivers and agreements, to give and receive all notices,
consents and releases, and to take such action upon the happening of a default under any
Lease as Assignor might have taken, including the right to commence, conduct and
consummate proceedings at law or in equity as shall be permitted under any provision ofany
Lease or by law;

(5) To do any and all other things whatsoever which the Assignor is or may become
entitled to do under or by virtue of the Leases or any of them;

ALL OF THE ABOVE BEING SUBJECT, however, to the right and license hereinafter
granted by Assignee to Assignor and to the occurrence of an Event of Default, as hereinafter defined.

This Assignment is made and given as sccurity for, and shall remain in full force and effect
until (i) the payment in full of all principal and interest on the Note, and (ii) the payment and
performance and observance by Assignor of all of Assignor's duties, obligations and indebtedness
under this Assignment and under the Mortgage.

Assignor represents and warrants to Assignee that:

(a) Assignor has good right and authority to make this Assignment;
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{(b) Assignor has not heretofore alienated, assigned, pledged or otherwise
disposed of or encumbered any Leases, or any of the sums due or to become due thereunder
or otherwise assigned hereunder except pursuant to the terms of the Mortgage;

(c) Assignor has not accepted, anticipated or collected rent or any other payments
due or to become due under any existing Lease for any period subsequent to the month in
which such rent or other payment has become due and payable;

(d) Assignor has not executed or granted any amendment or modification of any
existing Lease, either orally or in writing, except as has been disclosed in writing to
Assignee;

(e) There is no default under any Lease now existing and no event has occurred and
is continuing which, with the lapse of time or the giving of notice or both, would constitute
an event of default under any Lease.

Assignor hereby covenants and agrees:

1. Promptly to observe, perform and discharge the obligations and conditions of this
Assignment and any and all Leases and also the Note and the Mortgage.

2. To enforce the performance of each and every obligation, term, covenant, condition
and agreement to be performed by any tenant pursuant to the Leases.

3. To appear in and defend any action or proceeding arising under or in any manner .
connected with the Leases, or the obligations, duties or liabilities of Assignor and any tenant
thereunder and upon request by Assignee, to do so in the name and behalf of Assignee, but at the .
expense of Assignor.

Assignor also covenants and agrees that it will not, without in each instance obtaining the
prior written consent of Assignee:

1. Incur any indebtedness for borrowed money or otherwise to any tenant or guarantor of
any Lease if such indebtedness may under any circumstances be availed of by such tenant or
guarantor as an offset against the rent or other payments due thereunder;

2. Enter into any Lease, the form of which has not been previously approved by
Assignee, which approval shall not be unreasonably withheld;

3. Cancel any Lease nor accept a surrender thereof, except in the ordinary course of
business;
4, Reduce the rent payable under any Lease or accept payment of any installment of rent

more than one month in advance of the due date thereof except for security deposits;
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5. Change, amend, alter or modify any Lease or any of the terms or provisions thereof,
nor grant any concession in connection therewith, except in the ordinary course of business; .

6. Consent to the release of the obligations of a tenant or guarantor under any Lease;

7. Assign, pledge, encumber or otherwise transfer any Lease or Assignor's right
thereunder except to the Assignee;

Any of the above acts, if done without the written consent of Assignee, shall be, at the option
of Assignee, without any force or effect as against Assignee.

Assignor also covenants and agrees that Assignor will, upon the request of Assignee, exccute
and deliver to Assignee such further instruments and do and perform such other acts and things as
Assignee may deem necessary or appropriate to make this Assigrument and the various covenants of
Assignor herein contained effective and to more effectively vest in and secure to Assignee the sums
due or hereafter to become due under the Leases. This covenant and agreement shall include,
without limitation, the execution of such additional assignments as shall be decmed necessary by
Assignee o effectively vest in and secure to Assignee all rents, income and profits from any and all
Leases. Assignor further agrees that it will, from time to time, upon demand therefor, deliver to
Assignee certified copies of each and every Lease then affecting all or any portion of the Mortgaged
Property.

Assignor further covenants and agrees that in the event any warranty or representation at any
time made herein or in connection herewith shall be false, misleading or materially inaccurate or if
Assignor shall defauit in the observance or performance of any obligation, term, covenant or
condition hereof, and such default remains uncured or uncorrected for thirty (30) days after Assignee
provides written notice to Assignor of such default; then, in each instance, at the option of Assignee,
the same shall constitute and be deemed to be an "Event of Default" hereunder and under the Note
and the Mortgage thereby entitling Assignee to declare all sums secured thereby and hereby
immediately due and payable and further entitling Assignee to exercise any and all rights and
remedies provided thereunder or hereunder as well as such remedies as may be available at law orin .

equity.

Assignor hereby consents to and irrevocably authorizes and directs the. tenants under the
Leases and any successor to the interest of said tenants, upon demand and notice from Assignee of
Assignee's right to receive the rents and other amounts under such Leases, to pay to Assignee the
rents and other anmounts due or to become due under the Leases, and said tenants shall have the right
to rely upon such demand and notice from Assignee and shall pay such rents and other amounts to
Assignee without any obligation or right to determine the actual existence of any default or event
claimed by Assignee as.the basis for Assignee's right to receive such rents and other amounts,
notwithstanding any notice from or claim of Assignor to the contrary. Assignor shall have no right
or claim against any tenant for any such rents and other amounts so paid by a tenant to Assignee.

Notwithstanding the foregoing provisions which shall be construed as making and
establishing a present and absolute transfer and assignment of the Leases and the rents, earnings,
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issues, income and profits arising therefrom, so long as no Event of Default shall exist under the
Note, this Assignment or the Mortgage and so long as no event shall exist which by lapse of time or
service or notice, or both, has or would become an Event of Default thereunder or hereunder, .
Assignor shall have the right and license to occupy the Mortgaged Property as landlord or otherwise .
and to collect, use, and enjoy the rents, issues and profits and other sums payable under and by virtue
of any Lease and assigned hereby, but, as to such rents, issues and profits and other sums, only as the
same become due under the provisions of such Lease, and to enforce the covenants of the Leases.

Upon the occurrence of an Event of Default hereunder or under the Note or Mortgage,
Assignee, at its option, shall have the complete right, power and authority:

(a) To terminate the right and license granted to Assignor in the paragraph
immediately preceding and thereafter, without taking possession, to demand, collect and
receive and sue for the rents and other sums payable under the Leases and, after deducting all
necessary and proper costs and expenses (including réasonable attorneys' fees) of collection
as determined by Assignee, to apply the net proceeds thereof upon any indebtedness secured
hereby;

(b) To declare all sums secured hereby immediately due and payable, and, at its
option, to exercise all of the rights and remedies contained herein, in the Note and in the
Mortgage;

(c) Without regard to the adequacy of the security, with or without process of
law, personally or by agent or attorney, or under the Morigage, or by a receiver to be
appointed by court, then and thereafter to enter upon, take and maintain possession of and
operate the Mortgaged Property, or any part thereof, together with all docurnents, hooks,
records, papers, and accounts relating thercto and hold, operate, manage and control the
Mortgaged Property, or any part thereof, as fully and to the same extent as Assignor could do
if in possession and in such event, without limitation and at the expense of Assignor, ffom

time to time, cause to be made all necessary or proper repairs, renewals, replacements, useful . -

alterations, additions, betterments and improvements to the Mortgaged Property, or any part.
thereof, as Assignee deems judicious, and pay taxes, assessments and proper charges on the
Mortgaged Property, or any part thereof, and insure and reinsure.the same, and lease the
Mortgaged Propetty, or any part thereof, for such times and on such terms as Assipnee deems
desirable, including leases for terms expiring beyond the maturity of the indebtedness
secured by the Mortgage, and cancel any lease or sublease for any cause or on any ground
which would entitle Assignor to cancel the same,

Should Assignee exercise the rights granted herein as specified upon the occurrence of an
Event of Default hereunder or under the Note or Mortgage, thereafter payment of all proper charges
and expenses, including the just and reasonable compensation for the services of Assighee, its
attormeys and agents in connection with the operation, management and control of the Mortgaged
Property and the conduct of the business thereof, and such other actual out-of-pocket expenses of
Assigliee on account of any imatter or thing done in good faith in pursuance of the rights and powers
of Assignee hereunder shall be deemed to be secured by this Assignment. Assignee may, at its
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option, credit the net amount of income which Assignee may receive by virtue of this Assignment
and from the Mortgaged Property to any and all amounts due or owing to Assignee under the terms
and provisions of the Note, this Assignment and the Mortgage. The balance of such net income shall |
be released to or upon the order of Assignor. The manner of the application of such net income and
the item which shall be credited shall be within the sole discretion of Assignee.

The acceptance by Assignee of this Assignment, with all of the rights, power, privileges and
authority so created, shall not, prior to entry upon and taking possession of the Mortgaged Property

by Assignee, be deemed or construed to constitute Assignee a mortgagee in possession nor thereafter

or in any event to impose any obligation whatsoever upon Assignee to appear in or defend any action
or proceeding relating to the Leases or the Mortgaged Property, or to take any action hereunder, or to
expend any money or incur any expenses, or perform or discharge any obligation, duty or liability
under the Leases, or to assume any obligation or responsibility for any security deposits or other
deposits delivered to Assignor by any tenant and not assigned and delivered to Assignee or render
Assignee liable in any way for any injury or damage to person or property sustained by any person, _
firm or corporation in or about the Mortgaged Property except arising out of the negligence or willful
misconduct of Assignee.

Assignor agrees that neither the collection of rents and the application thereof as provided for
herein or the eniry upon and taking of possession of the Mortgaged Property, or any part thercof, by
Assignee shall cure or waive any default or waive, modify or affect any notice of default under the
Note or the Mortgage, or invalidate any act done pursuant to such notice, and the enforcement of
such right or remedy by Assignee, once exercised, shall continue for so long as Assignee shall elect.
If Assignee shall thereafter elect to discontinue the exercise of any such right or remedy, the same or
any other right or remedy hereunder may be reasserted at any time and from time to time ypon any
subsequent default.

The rights and remedies of Assignee hereunder are cumulative and not in lieu of, but are in
addition to, any rights or remedies which Assignee shall have under the Note, the Mortgage or at law
or in equity, and said rights and remedies may be exercised by Assignee cither prior io,
simultaneously with, or subsequent to, any action taken hereunder. Said rights and remedies of
Assignee may be exercised from time to time and as often as such exercise is deemed expedient by
Assignee in its absolute discretion, and the failure of Assignee to avail itself of any of the terms,
provisions and conditions of this Assigrument or any rights granted herein for any period of time, at
any time or times, shall not be construed or deemed to be a waiver of any rights under the terms
hereof.

The right of Assignee to collect and receive the rents assigned hereunder or to take
possession of the Mortgaged Property, or to exercise any of the rights or powets herein granted to
Assignee shall, to the extent not prohibited by jaw, also extend to the period from and after the filing
of any suit to foreclose the lien of the Mortgage, including any period allowed by law for the
redemption of the Mortgaged Property after any foreclosure sale.

Assignor agrees to indemnify and hold Assignee harmless of and from and againstany and all.

liability, loss, damage or expense, which Assignee may or might incur under or by reason of this
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Assignment, and of and from any and all claims and demands whatsoever which may be asserted
against Assignee by reason of any alleged obligation or undertaking on the part of Assignee to -
perform or discharge any of the terms, covenants or agreements contained in the Leases except for
claims or demands arising out of any action of Assignee determined by a court of competent
Jjurisdiction to be negligence or willful misconduct. Should Assignee incur any such liability, foss or .
damage under or by reason of this Assignment, or in the defense against any such claims or demands,
the amount thereof, including costs, expenses and reasonable attorneys' fees, together with interest
thereon at the highest lawful rate, shall be secured by this Assignment and by the Mortgage, and
Assignor shall reimburse Assignee therefor immediately upon demand, and upon failure of Assignor
so to do, Assignee may declare all sums secured hereby immediately due and payable.

All notices, demands or documents of any kind which Assignee may be required ot may
desire to serve upon Assignor hereunder shall be sufficiently served by delivering the same to
Assignor personally or by depositing a copy in United States mail, postage prepaid, addressed to .
Assignor at the address of Assignor set forth above, or at such other address as Assignor may from -
time to time designate in writing.

This Assignment has been executed and delivered in the State of Tennessee and shall be
governed, as to all matters other than those relating to matters which due to applicable conflict of
laws principles require the application of the laws of the State of Mississippi, by the laws of the
State of Tennessee.

This Assignment shall be assignable by Assignee and all representations, warranties,
obligations, covenants, powers and rights herein contained shall be binding upon, and inure to the
benefit of, Assignor and Assignee and their respective successors and assigns.

IN WITNESS WHEREQF, Assignor has executed these presents as of the day and year first
above written.

NATIONAL BANK OF COMMERCE, TRUSTEE .
under Will of J. B. Snowden

By: /TCO'W\’J- /QNM

Thomas W Moran, First Vice President
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STATE OF TENNESSEE

COUNTY OF SHELBY

Before me, the undersigned Notary Public within and for said County and State, duly
commissioned and qualified, personally appeared THOMAS W. MORAN, with whom I am
personally acquainted, and who, upon oath, acknowledged himself to be the First Vice President of
NATIONAL BANK OF COMMERCE, TRUSTEE UNDER WILL OF J. B. SNOWDEN, the
within named bargainor, and that he, as such First Vice President, being authorized so to do,

executed and delivered the foregoing instrument for the purposes therein contained by signing the

name of the Trustee by himself as such First Vice President. .,,;‘V;;Z‘: G. '_:,‘Q@

LXRY
[ .

& . *

&

st A

WITNESS my hand and Notarial Seal at office 57’\ ,dayo Novet@b}gﬁ-?(}@émﬁy g
3 L

S aaleN :z

@i PUBLIC

ﬁotary Public

My Conumission Expires:
Lok
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EXHIBIT A

LEGAL DESCRIPTION
SUBJECT LOT 3

BEING AN ATA/ACSM LAND TITLE SURVEY OF PROPOSED LOT 3 ON THE FINAL PLAT

OF BOBWHITE FARMS SUBDMSION, LOTS 3, 4, 5 AND 6 (UNRECORDED), SAID - T
UNRECORDED SUBDIVISION BEING PART OF THE J. B. SNOWDEN TRUST, ROBERT J.

DAWKINS, TRUSTEE PROPERTY RECORDED IN WILL BOOK 10 — PAGE 295 AT THE

OFFICE OF THE CHANCERY CLERK OF DESOTO COUNTY, MISSISSIPPI [CLERK], ALL

BEING SHOWN AS PART OF THE “FUTURE DEVELOPMENT” ON THE PLAT OF RECORD

TILED "LOTS 1 AND 2, BOBWHITE FARM SUBDIVISION RECORDED IN PLAT BOOK 62 -

PACE 34 N SAID CLERK'S OFFICE, SAID PROPOSED LOT 3 TO BE KNOWN FOR THE

PURFOSES OF THIS SURVEY AS “SUBJECT LOT 3%, AND SAID SUBJECT LOT 3 BEING

DESCRIBED AS:

A TRACT OF LAND SITUATED IN THE NORTHWEST QUARTER OF THE NORTHWEST
QUARTER OF SECTION 34, TOWNSHIP 1 SOUTH, RANGE 7 WEST, SOUTHAVEN,
DESOTC COUNTY, MISSISSIPPI AND BEING MORE PARTICULARLY DESCRIBED AS:

COMMENGING AT THE NORTHWEST CORNER OF SAID SECTON 34 AS PLATIED IN

SAID PLAT BOOK 62 — PAGE 34, SAID NORTHWEST CORNER BEING THE .
INTERSECTION OF THE PLATTED CENTERLINE OF GOODMAN ROAD [MISSISSIPPI

STATE ROUTE 302] (PUBLIC, PAVED ROAD — WIDTH VARIES PER PLAT BOOK 62 — PAGE
34} AND THE PLATTED CENTERUNE OF GEIWELL ROAD (PUBLIC, PAVED ROAD —

WIDTH VARIES PER PLAT BOOK 62 — PAGE 34); THENCE SOUTH 00 DEGREES 46
MINUTES 20 SECONDS EAST ALONG THE SAID CENTERUINE OF GETWELL ROAD —

315.76 FEET; THENCE NORTH. 89 DEGREES 13 MINUTES 40 SECONDS EAST
{PERPENDICULAR TG SAID CEMTERLINE) — 60.13 FEEY TGO THE PLATTED SOUTHWEST ‘
CORNER OF LOT 1 OF SAID BOBWHITE FARM SUBDMSION (PLAT BOOK 62 — PAGE 34); .
THENCE CONTINUING NORTH 89 DEGREES 58 MINUTES 24 SECONDS EAST (ALONG

THE SOUTHERLY LINE OF SAID LOT 1) A DISTANCE OF 310.00 FEET TO THE WESTERLY
UNE OF PROPOSED LOT 4 OF SAID UNRECORDED BOBWHITE FARM SUBDMISION;

THENCE SOUTH 00 DEGREES 01 MINUTES 38 SECONDS EAST ALONG SAID

WESTERLY UNE OF PROPOSED LOT 4 A DISTANCE OF 115.00 FEET TO AN ANGLE
POINT; THENCE NORTH 8% DEGREES 58 MINUTES 24 SECONDS EAST (CONTINUING
ALONG SAID WESTERLY LINE OF PROPOSED 10T 4) A DISTANCE OF 8.3 FEET TO AN
ANGLE POINT; THENCE SQUTH 00 DEGREES QT MINUTES 36 SECONDS EAST
{CONTINUING ALONG SAID WESTERLY LINE OF PROPQSED LOT 4) A DISTANCE OF
28255 FEET TO AN INTERIOR CORNER OF SAID PROPOSED LOT 4; THENCE SOUTH 89
DEGREES 58 MINUTES 24 SECONDS WEST ALONG THE WESTERNMOST NORTHERLY

UNE OF SAID PROPQSED LOT 4 A_DISTANCE OF 320.35 FEET TO THE EASTERLY RIGHT
OF WAY LIKE OF SAID GETWELL ROAD; THENCE WITH THE SAID EASTERLY RICHT OF

WAY LINE OF GETWELL ROAD THE FOLLOWING BEARINGS AND DISTANCES: NORTH

00 DEGREES 46 MINUTES 20 SECONDS WEST - 213.41 FEET TO AN ANGLE POINT;
THENCE NORTH 03 DEGREES 31 MINUTES 21 SECONDS EAST — 101.09 FEET TO AN .
ANGLE POINT; THENCE NORTH Q1 DEGREES 04 MINUTES 32 SECONDS WEST - 83.28
FEET TO THE POINT OF BEGINNING.

CONTAINING 126,424 SQUARE FEET OR 2.902 ACRES, MORE OR LESS.




